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The Trend of Business 


IN THE UNITED STATES 

Business Activity for the 4 weeks ending May 21, as 
measured by the New York Times index, dropped frac- 
tionally from the previous 4 weeks, 3 per cent from the 
corresponding 4 weeks in 1948, and for the first 4 months 
of the year was 2 per cent below last year. 

Bank Debits outside New York City dropped 5 per cent 
in April from March and were 1 per cent under April 
1948 but for the first 4 months of the year were 1 per cent 
above last year. 

Industrial Production as measured by the Federal Re- 
serve Board index dropped 2 per cent in April from March, 
5 per cent from April 1948, and for the first 4 months 
of the year was 3 per cent below 1948. 

Electric Power Production was down 6 per cent in April 
from March but was 4 per cent above April 1948, and 
for the first 4 months of the year was 5 per cent above 
last year. 

Steel Production dropped 4 per cent in April from 
March but was 25 per cent above April 1948, and for the 
first 4 months of the year was 14 per cent above the 
same period last year. The steel industry operated at 
98 per cent of capacity in April. 

Retail Sales of independent dealers were up 5 per cent 
in April from March and from April 1948, but for the 
first 4 months of the year were 2 per cent below the 
same period last year. 

Wholesale Commodity Prices were down 1 per cent in 
April from March, 4 per cent from April 1948, and for 
the first 4 months of the year were 3 per cent below last 
year. 

Retail Food Prices were up 1 per cent in April from 
March but were 2 per cent lower than in April 1948, and 
for the first 4 months of the year were 2 per cent below 
last year. 

Department Stores Prices were down fractionally in 
April from March and from April 1948, but for the first 
4 months of the year were 1 per cent above last year. 

(Continued on Page 2) 


IN OHIO 
Bank Debits in 16 Ohio cities dropped 2 per cent in 
April from March and were fractionally below April 1948, 


but for the first 4 months of the year were 2 per cent 
above last year. 


Life Insurance Sales dropped 11 per cent in April from 
March, 1 per cent from April, 1948, and 1 per cent for 
the first 4 months of the year as compared with last year. 

Agricultural Income was unchanged in April from 
March, but was 12 per cent below April 1948, and for 
the first 4 months of the year was 12 per cent below last 
year. For the first 4 months of the year as compared with 
last year, income from meat animals declined 10 per cent, 
from dairy products, 20 per cent, from grains, 11 per cent, 
and from poultry and eggs, 5 per cent. 

Electric Power Production dropped 5 per cent in April 
from March, but was 4 per cent above April 1948, and 
for the first 4 months of the year was 7 per cent above 
last year. 

Bituminous Coal Production was up 70 per cent in April 
from March and 23 per cent from April 1948, but for the 
first 4 months of the year was 6 per cent below last year. 

Retail Sales of independent dealers were up 8 per cent 
in April from March, 4 per cent from April 1948, but for 
the first 4 months of the year were fractionally below 
last year. For the first 4 months of the year as compared 
with last year sales of food dealers were down frac- 
tionally, apparel dealers, 1 per cent, furniture dealers, 11 
per cent, and lumber dealers, 13 per cent. 

Department Store Sales were up 12 per cent in April 
from March, 10 per cent from April 1948, and for the first 
4 months of the year were fractionally above last year. 

Dyers’ and Cleaners’ Sales were up 11 per cent in April 
from March, and were fractionally above April 1948, but 
for the first 4 months of the year were 5 per cent below 
last year. 

New Passenger Car Registrations in 44 counties were 
down 1 per cent in April from March. 
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Business in the United States 
NUMBER EMPLOYED IN THE UNITED STATES 
SEE TABLE FOR BASE PERIOD | (Continued from Page 1) i 
400s Cost’ of ‘Living in six Ohio cities was up frac- 
is tionally in April from March and from April 1948, 
aes 7 and for the first 4 months of the year was 1 per ~ 
300 300. cent: above last year. 
eo ¥4 \ Manufacturing Employment was down 3 per cent 
250 av. MANUFACTURING Ch? 250 in April from March, 6 per cent from April 1948, ' 
200 EMPLOYED, od 200 ©«=Csd for the first 4 months of the year was 5 per | 
150 + a : 150 Construction Activity as measured by the value > 
Contracts awarded was up 13 per cent in April Se 
from March, but was 4 per cent below April 1948, imple 
50 Liliiliiiiii sq and for the first 4 months of the year was 8 per a 
PRODUCTION AND CONSTRUCTION cent below last year. For the first 4 months of the 4 
year as compared with last year nonresidential con- 
200 ’ 200 struction was down 1 per cent, public works and “0 
we utilities construction, 3 per cent, and residential Produ 
150 Nu construction, 17 per cent. In 
a Salaries and wages income was up fractionally in ; 
‘00 April from March, 3 per cent from April 1948, and ~ 
50 so 4 per cent for the first 4 months of the year from M 
last year. Cons 
° Department store sales were up 16 per cent in = 
TRADE - April from March and 2 per cent from April 1948, a 
hid but for the first 4 months of the year were 3 per Ni 
S00 s00 cent below last year. 
Distri 
400 400 FOOTNOTES FOR BULLETIN TABLES 
; ' tChange in number of failures; *Figures in parentheses show Price: 
350 1 350 number of firms reporting this month; >Data not available; - 
7, *Only percentage change available; ‘Adjusted for seasonal ew 
changes; *Bureau of Business Research estimate; ‘Adjusted for °C 
300 \A. 300 b of working days; *Data cover county area; "Includes R 
i] H additions, alterations and repairs along with residential and non- D 
DEBITS residential; ?Preliminary; "Revised; YWeighted; *Less than - 
250 t = 250 0.5% ; YMore than 1,000% increase. 
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200 200 original data collected b: of Busi- 
q Research from: Local Power and ; *County 
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General Business 
Totals, or Average Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Activity” 5/21/49. -Comp. Norm. 145 *|— 2 
Fght. Car Loadings™ 5/21/49.Thous. 3009 | + 383 |—11|— 8 
Com. Failures’? 5/21/49.....Number 740 828 |— 11 | + 82 |+ 79 
Months 

Seasonally Adjusted, a n. Rates: 
Tot. Pers. Income Paya Bil. Dol. 214 i+ 2 4 
jes and Wages Inc.™4 ” 1338 133 x 3 5 
Non-Agricul Inc.*-4, 193 193 4 5 
Agr. Inc. (Cash f. Mktgs. 1935-39 b b 
Life Ins. Sales’............. 215 6|— 2 
Steel Ind. Oper. - -% Capac 98 108|— 4 22 |+ 11 
Securities Issued*?.—New. .Mil. 904 600 | + 51 17 | — 23 
Securities Issued??—| 45 96|— 568 |— 73 |— 81 
Employment and Pay Rolls” 

Employed—Mfg. ..........1989 148 2\|— 6 |— 
No. Empl’d—Trade—Retail . 113 3|+ = |— 2 
No. Empl’ d—Trade—Whisale 114 
«Pay Rolls—Manufacturing .... ” 7 4 8 1 

Production 

eIndustrial Prod.S ..........1985-8 177 2i— 5 |— 8 
Elec. Power Prod.™. .Mil. of KWH. 28,215 | 24,721; — 6 4i+ 6 
Bitum. Prod... hous. Tons | 46,703) 33,096| + 41 33 |— 2 
Steel Prod. Av. Weekly Tons Thoua. 1,814 1 a 25 |+ 14 
Pig Iron Prod.........Thous. Tons 
Mach. Tool Shipments". -L945—47 74 9 |—12 

Construction (Value of Contracts Awarded—37 Eastern States) 

Total (Index) 3 Mo.Mov.Av. 1923-25 205 175 t 17 —«=® |— 56 
Total” hous. of Dol. | 842,586 | 747,619|+ 18 |— 4 |— 8 

” 303,825 | 251,770 | + 21 | —14 | —17 
” » | 316,370 | $27,441;/— 8 |— 6|— 1 
” ” "391 | 168,408 | + 32 | +20 |— 8 


e 5 |— 
* Dept. Store Sales..........1935-89 295 254 t 8 t 8 
Prices 
* Wholesale Commod. Prices... .1926 157 1 |— 38 
Retail Food Prices™® 203 202 2|— 2 
Dept. Store Prices™......... 1 
Banking and Finance 
CHANGE FROM 
May 18 | May19 | May 21 
rem 149 | 1948 | 1947 | bast | Last 
Unit mt. | Pr.Ct. 
3 % 
U.S. Gov. Securities. ..Mil. Dol. 19,706 20,098 21,676 | — 1,582|— 2 
Member Bank Borrowings ” 226 117 320 | +242 
Member Banks—101 Cities'® 
Total 23,876 28,356 19,817; — 2 
Bus. & Agr. Loans and 
Market Paper ” 13,747 14,302 11,857|— 4 
2,275 1,574 2,018 288 | + 45 
Real 4,089 8,745 2,895 11 9 
Other Loans ... a 3,872 3,665 2,981 21 6 
* Total Investments .. 38,278 40,100 43,236 1,149 5 
*U.S. Gov. Obligations. . 33,872 35,866 39,226 107 |— 6 
and Depos ~ 45,816 46,440 46,061 59|— 1 
Deposits .... 15,251 14,761 14,379 8 
oney5 
Money in Circulation... ” 27,392 27,690 28,116;— 1 
Monetary Stock... 24,338 23,245 20,3888|+ 
Security Markets”’ 
Stock Prices—365 Ind. In’x’35-39 124 139 117 | zi— 11 
—20Rais ” 97 1 92) + x|— 23 
— 31 Util. 96 101 100 | — l1j— 6 
BondYld—Corp.Al-+- (high gr.) % 2.689 2.746 2.509|+ .006;— 2 
* Indicates Series Charted (page 2). For Sources and Footnotes, see page 2. 
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Apr. 
1949 1949 1949 1949 mos. 
Unit f: 1949 
rom ‘rom 
or Index Mar. Apr. from 
Base Period 1949 1948 1948 
General Business 
% Yo % 
Bank Debits** (16 1985-8 805 2 |— = 2 
Commercial Failures’? "Number 51 21 +189 
Commercial Liabilities"®. “Thous. Dol. 1,909 870 +119 172 | + 74 
Life Ins. Sales’........ 1985-89 206 230;—11 |— 
Agr. Income™—Total ....... 1924-28 219 219 ®o\|—il2 |—12 
Meat Animals ........... 8 |— 8 |—W 
Dairy Products ....... * |—2 |— 20 
Poultry and Eggs........ 172 1 |— 56 
Electric Power Produc.*?.. 242 256|— 5 t 4/+ 7 
Bit. Coal Prod.*! 4 wks. Thous. Tons 2,794 1,646 | + 70 23 |— 6 
Construction (Value of Contracts Awarded)”’* 
To (Index) ...... 1395-39 _ 
Total (Index) 334 358 5 i+ 9 
Residential .......... 819 226;+ 41 |— 19 | — 22 
Nonresidential ............. kK 423 672 | — 87 t 12 t 37 
Public Works & Utilities.. .. ” 1 + 99 19 6 
Distribution 
Retail Sales—Independent Stores‘ 
All Lines¥ (2020)*....... 1935-89 249 281 8 4\|— 
All Lines”-4 (2020)....... 254 243 5 
All (2020)....... e e 12 1 
Food (294) ........ er. 218 198 8 2i—* 
Apparel (190) ......... = 209 21 146|— 1 
Furniture 190 184 8 |—ll 
Lumber (174) ......... 278 234 17 |\— 15 |— 188 
Dept. Store Sales (46)...... 273 12 |+ 10 |+ * 
Dyers’ & (46) . .1989 808 276 ll 6 
assgr. Car Reg. New® (44 cos. ) No. 20,462 | 20,588;— 1 36 | + 12 
Truck Reg. New? (44 2, 2,964|— 17 387 | — 27 
Used Car Reg.? (35 cos.)..... “| 58,791 | 62,550; — 14 | + 18 | + 24 
Living Costs (6 cities) . ‘Jan. 1989 1 1 — 1 
Placements, Unemployment and Unemployment Compensation™ 
lacements by O.E.S..........+ 0. 1 
P by 0O.E.S N 18,840} 15,588) + 2 81 28 
tered Work with O.E.S. ” | 172,496 | 162,103 t 6 118 | + 72 
Total Benefit Payments. .Thous. Dol. 106. 4,987 2 168 | +112 
Av. Receiving Benefits Wkly....No. | 63,623 | 57,660 10 150 t 98 
Wkly. Benefits Per Recipient. ..Dol. 19.24 19.09 1 7 6 
Unemployment Com. Fund. .Mil. Dol. 657 554 1 4 » 
Employment, Pay Rolls and Earnings® 
Number Employed: 
e Total® (4187) .......... 1985-89 182 56 |— 
Manufacturing’ (1937) 121 125|— 8 |—10 |— 7 
Trade & Pub. Util.” (1478) 1 124 t 1\|— 
134 127 6 |—17 |—2 
e Manufacturing’ (1937) 282 5 |— 6 |— 8 
e Trade & Pub. Util.¥ (1478) 223 1i+ 5 |+ 5 
e Construction (696) 252 281 9 
Man-Hours—Mfg.” (1919) .. 133 139;— 5 |—138 |—10 
Wage Earner Mfg.” (1919) 
Av. Hours Worked .......... 38.3 2|— 2 
Baking (4th Federal Reserve District)” 
CHANGE FROM 
May 18 | Mayi19 | May 21 
ITEM 1949 1948 na | 
Unit Amt. | Pr.Ct 
Cleveland Federal Reserve Bank $ % 
U.S. Gov. Securities Thous.Dol. | 1,817,584 | 1,926,818 | 2,111,202 |~145,885 |— 6 
Member Bank Borrowings ” 21,549 19,394 10,366 | —28,677 | 4+ ll 
Member Banks—4th Dis' 
Total M 1,432 1,458 1,317 | — 2 
Bus. & ~— Loans and 
kt. ” 861 879 727) — 
Brok. & Other Secur.” 
ss 17 101 188 24 
Real Estate Loans = 277 245 284 1) t 18 
Other Loans ........ ” 241 233 217 4 8 
® Total Investments me 2,856 2,904 8,254 — 2 
° U.S. Gov. Obligations. . 2,515 565 933 49|— 2 
Demand Deposits ..... 2,962 2,988 8,129 1 
Time Deposits ........ 1,389 1,326 1,482 1}/+ 5 


* Indicates Series Charted (pages 3, 4, or 5). For Sources and Footnotes, 
see page 2. 
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OHIO EMPLOYEE GROSS EARNINGS* 


ARE April, 1949 April, 1948 
(County) Weekly | Hourly | Weekly | Hourly 
Manufacturing™ 
Akron (72)* .......+- | $56.96 $1.69 $54.15 $1.54 
Canton (78) 56.91 1.54 55.44 1.46 
Cincinnati (828) ....... 55.07 1.38 53.64 1.30 
Cleveland (479) ........ 61.41 1.59 60.11 1.48 
Columbus (110) ........ 54.80 1.40 53.60 1.30 
Dayton (112) .......... 61.34 1.65 58.82 1.51 
Toledo (116) ..........- 63.23 1.68 60.96 1.56 
Youngstown (36) ...... 60.13 1.61 56.49 1.50 
All Ot Counties (720) 56.89 1.47 b b 
Total Ohio (2051)..... 57.98 1.61 55.95 1.41 
Nonmanufacturing™ 
Akron (90) ..... 44.31 1.18 41.97 1.05 
Canton (71) .... 38.94 1.02 38.46 -98 
Cincinnati (248 43.63 1.09 41.25 1.01 
Cleveland (217) 52.65 1.31 46.83 1.16 
Columbus (153) 42.61 1.04 38.63 94 
53.01 1.21 47.17 1.10 
Toledo (101) .........+- 62.21 1.29 41.96 1.15 
Youngstown (60) ...... 44.32 1.12 40.88 1.02 
All Other Counties (451) 46.54 1.19 o b 
Total Ohio (1465)..... 46.15 1.16 44.22 1.06 
Construction 
(GBD) 69.83 2.02 68.60 1.93 
Canton (82) ........+-. 72.12 1.93 59.87 1.77 
Cincinnati (117) ....... 64.58 1.82 67.37 1.82 
Cleveland (184) ........ 77.31 2.10 76.78 2.07 
Columbus (38) ......... 57.42 1.70 57.70 1.58 
Dayton (56) .........5. 65.52 1.97 67.00 1.83 
Toledo (49) ........055- 72.72 2.07 69.40 1.89 
Youngstown (19) ...... 69.38 1.84 52.26 1.63 
All Other Counties (172) 64.01 1.80 b b 
Total Ohio (696)...... 69.08 1.94 66.97 1.86 
All Industries 
52.74 1.48 51.23 1.40 
Canton (181) .......... 52.12 1.39 50.84 1.33 
Cincinnati (698) ....... 50.79 1.28 49.51 1.21 
Cleveland (880) ........ 58.17 1.48 55.62 1.38 
Columbus (296) ........ 48.24 1.21 45. 1.12 
Dayton (242) ......... ° 58.67 1.50 55.61 1.39 
( 58.85 1.52 54.31 1.48 
Youngstown (115) ..... 55.51 1.46 51.40 1.35 
All Other Counties (1343) 53.63 1.39 b b 
Total Ohio (4212)..... 53.92 1.39 52.20 1.30 


© Covers production workers including working foreman. 
® Covers all employees except executives and h 


employees. 
® Covers all on-site employees except executives and other high- 


salaried emp 


NEW AUTOMOBILE REGISTRATIONS? 


7 MAJOR OHIO COUNTIES™ 


Change Per- 
cent- 
Make of Car April | April age 
April March 1949 1949 of 
1949 1949 from | from Total 
April | 4 mos. 
1949 1 1949 
No. No. % % %o 
3,303 8,397 — 12 19 
2,256 2,588 — 18 | +441 18 
2,080 1,520 + 34 | + 52 11 
1,207 1,212 — = |+ 82 9 
1,008 1,069 — 6 2 85 6 
784 900 — 18 21 6 
651 477 +36 |+ 7 3 
533 624 — 15 |— 35 5 
508 418 +'28 |+ 14 3 
466 474 — 2/;+ 12 3 
464 422 +10 |— 5 3 
460 487 — 6 |+ 2 3 
339 392 6 2 
Packard 308 — 19 t 1 2 
88 t 19 | +357 1 
80 20 |— 38 1 
68 9|—77 
55 — 47 | — 78 
+ 22 | +456 x 
+ 1 |+ 3 100 
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Busi in Ohio 
NUMBER EMPLOYED 
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Does not include Mahoning County. : 
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Number Employed, Pay Rolls, 

1940 1942 1944 1946 1948 —_ Total Employment was down 1 per cent in April from] pay 
TOTAL MANUFACTURING (1935 -1939= 100) INDEX March, 5 per cent from April 1948, and 5 per cent for thy yy; 
400 TITTTPTTTTT 4 first 4 months of the year compared with last year. §5 pe 

| 340 Manufacturing Employment was down 3 per cent in} 1948 
April from March, 10 per cent from April 1948, and as c 
Le 280 per cent for the first 4 months of the year. All but ond man 
man <a \ Bg 220 of the 11 major manufacturing groups reported employ.j worl 
ment declines in April from March and from April cline 
160 and for the first 4 months of the year as compared withl year 
NUMBER EMPLOYED?” last year, all major groups reported declines, ranging§ 1, 
: i. - from fractional declines to 15 per cent. cent 
aa 400 Manufacturing Pay Rolls dropped 5 per cent in Apri first 
| NN bee from March, 6 per cent from April 1948, and for the first§ last 
340 t Vv 340 4 months of the year were 3 per cent below last year,§ Mar 
280 All but 2 of the 11 major manufacturing groups reported § the 
pay roll declines in April from March, and all groups re§ wor 
220 4 220 ported declines from April 1948. For the first 4 month# dow 
t'4 NUMBER EMPLOYED, vm of the year as compared with last year, 5 groups reported§ of t 
100 | 100 NuMsBer EMPLOYED® 
FOOD PRODUCTS 
Y ROLL 220 INDUSTRIAL GROUP 
220 + + Apr. pr. 4 
r. Mar. Tom 5 
160 TS + t : 160 . 1949 | 1949 | Mar. | Apr. | from 1 
‘ | NUMBER 1949 | 1948 | 1948 
100 ~ ANAS - Ay 100 % % % 
1s2| 1883] 1| — 5|—8 
LUMBER All (1987) .... 121 125| — 8| — 10| — 
400 (48) 188 + 1| + 8|—3 
Miscellaneous (140) ....... 92 91} + 
340 = 340 Lumber Products (93)....... 187 141; — 3| — 16| 
Furniture (40) ..........+ 182; 184] — 2] —11| 
Miscellaneous (53) ........ 103 108| — 5| — 22; —@ 
280 280 Machinery (351) ............ 200| 210| — 5| — 16| 
on 231| 247 6 19| 
220 220 Machine Pool (82). — 1| —23|—% 
160 ‘Power. (19)... 216| + =| + 18| +16 
“=~ Spec. Mach. & Appl. (224) 122| 129) — 5| —15| —ll 
Metal Products (468)........ 181) — 4| — 9|—6 
ret ) 141 145 3 3 1 
640 TITTTP TTT TT] 640 (18). 92 9| + 2| —18|—2 
@ragware (05) — 
Sheet M Metal Work 118) 128] — 8| — 28|—14 
| N\ Steel Wor 
$20). t 520 Rolling. 124 — — 1| + 
AY ROLLS \ Stoves and Furnaces (25) 86 82| + 5| — 25|— 
Miscellaneous (288) ....... — 5] — 18] — 
460 460 Paper and Printing (242). 128|— 1|— 
Paper, inc. Stationery (19) . 119 120; — 1lj— 
400 400 Print. and Publish. (181).. 189 — + + 
Miscellaneous (92) ........ 116 118|— 1|— 9|— 
Rubber Products (44)....... 122 127; — 4| —11| —- 
NUMBER EMPLOYED) Stone, Clay and Glass 
260 280 Products (122) 120| 122} — 2|— 5|— 
Brick and Tile (38). 127 128 
China and Pottery (25).. 184 185} — 1| — 1] + 1% 
160 iscellaneous (45) ........ 87 84) + 8 
ens UlOtming — 
........ 70 76|— 8|— 
128 131| — 3| — 10} — 
Autos and Parts (47)...... 114 — 1} —10| — 
340 Cars, Electrie and 
\ Street Railway (4)....... 123} 194| — 37| — 47| — 
280 Miscellaneous (80) ........ 312 328; 
Misc. Manafecturing (168) . 108| 106|— 
Tot. Trade & Pub. Util. (1473) 124) + 1} + 
220 Service 108 103; — 1|— 
Trade (Ret. & Whisl.) (1156) 124 121| + 8 t 2|— & 
Transp. & Pub. Util. (85)... 144) 144| = 3| + 
160 127| + 6| —17| — 
Mines and e — 1] +114 
1949 100 Indexes of Number employed and of pay rolls are based on 


employment of 641,821 persons in 3,232 establishments. 


In most cases 
For 


fewer _establishments report man-hours. 
and f otes, see page 2. 
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Is, 4d Man-Hours in Ohio Industry 


ril fromj pay roll increases, and 6 groups, declines. 
; for th Man-Hours Worked in manufacturing industries dropped 
year, #5 per cent in April from March, 13 per cent from April 
cent inj 1948, and 10 per cent for the first 4 months of the year 
3, and 7/as compared with last year. All but one of the 11 major 
but one} manufacturing groups reported a drop in man-hours 
employ.§ worked in April from March, and all groups reported de- 
ril 194 clines from April 1948, and for the first 4 months of the 
red withi year as compared with last year. 
ranging} Trade and Public Utility Employment was up 1 per 
cent April from March and from April 1948, and for the 
in April} first 4 months of the year was only fractionally below 
the firt$ last year. Pay rolls were up 1 per cent in April from 
ist year] March, 5 per cent from April 1948, and 5 per cent for 
reportei§ the first 4 months of the year from last year. Man-hours 
oups Te § worked were up 1 per cent in April from March, but were 
. months down 3 per cent from April 1948, and for the first 4 months 
reportel§ of the year were 4 per cent below last year. 
Pay Rouis® Man-Hovurs® 
Nos =100 Cuancs 1985-39100 CHANGs 
r. 4 Apr. | Apr. 4 Apr. | Apr. 4 
19 | mos. 1949 | 1949 | mos. | 1949 | 1949 | mos. 
m | 19% Mar. | from | from 1949 Apr. | Mar. | from | from 1949 
r. | from 1949 | Mar. | Apr. | f | 1949 1949 | Mar. | Apr. from 
is | 1948 1949 | 1948 | 1948 1949 | 1948 | 1948 
0 % % % %o % %o %o 
5| — 5 sos] — 2) 1 e |— 2]— — 1 
10| — 1 296; — 5|— 6|— 8 133} 189| — —13| — 10 
2200); 1)— 3 94 + 8 
Ful 110| + 6| + 6] + 1 
=| — 4 1 80 + =| — 9|— 5 
16| —15 — «| — — 18 148] 158| — 3] — 20] —19 
11| — 83] —10|— 9 148| 151) — 14 
22| 200|— 6| — — 18 96} — 4| — 28] — 25 
16| —1 506] — 8| —14| — 9 203 — 8|— 20] — 15 
19| — 8| — 15 —11 | 248| 264 921 
23| —2 23) + —25| — 2% 110} 111] — =| — 28] — 28 
18| +16 + 1| + +38 | 252) + + 20| + 22 
15| 824] — 10] — 14| — 7 || 111} 122|— 9] —20| — 14 
9|—6 — 5| + = 137} 144] — — 8 
— 3}— 1/ + 5 | wel 
13| m4) — 2)— 9) 87 — 3| —14| — 16 
14|— so7} — 7|—16|—10 | 181] 189| — 6| —21| —15 
23| —11} —24] —18 | 180} 144] — 10] — 28] —18 
1} +1 310| — 4 8 12 | 141 146; — 3) — 1 
25| + 7 +3 83 79| + 6| — 30 +3 
13|— 9 8 || 152) 165] — 7] —14 
4|—2 =| 126] 128] — 1]— 6]/— 6 
+1 272} + 2| + 5 131| 2]— &|— 2 
9|—1 2)— 2)— 122) 7/— 7 
11| 6|— 8 || 187] — 6] —18| —18 
9} —10 s|— 7] — 5] — 10] —12 
20| 306|—10| —19| —18 | 117| 180| —10| — —17 
10; — 1) + 1) + 7] 182] 7) — 3 
101} 107|— 5|— 8} + 1 
+ 222;— + 88 3|— 4/1 + 6 
3|— 6|— 4] 7 77| + — 9 
216} —12)—14)— 8) 88 —.19| —.17| — 18 
5| — 24) — 4)— 9/— 8 | 108] 118] — 5) —11|— 9 
— —16|— 16] — 9 || 69 g1| — 14] — — 15 
10| — Hx 148} 148; — — 9 
— 311 5} + 2}— 180) + 9 
294; —69|— —16 | 70 212| — — 71| — 21 
870} + 2) 311 — 4|—1n|— 4 
2283;— 8|— 6) 188) 145) — 8| —12| —11 
223;+ 5, 121 119} + 1|— 8|— 4 
5 | 9 91 1] — 9] — 10 
+ it 8 | 164) 1665) — 1) + 2} + 3 
17| — 231 9 | 9|—16| — 14 
114| +1 | + 6] +148) +14 | +120| + 7 
the e 676,894 persons in 4,187 establishments; indexes of man-hours, on the 
gures in M*e show number of establishments reporting employment and pay roll. 
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Business Conditions in 


1944 1946 
(1935 -1939 = 100) 


1949 AKRON 
Total employment increased 1 per cent in April 


from March, and increased 4 per cent from April 
1948. Manufacturing employment decreased 8 per 


cent while nonmanufacturing employment increased 
35 per cent from April 1948. Total pay rolls de- 


1948 
A / 


creased 2 per cent from March, but were 7 per cent 


greater than in April 1948. 
Retail sales increased 8 per cent from March and 


increased 12 per cent from April 1948. Sales for 


the first 4 months of 1949 were 2 per cent greater 
than in the first 4 months of 1948. Cost of living 


decreased fractionally from March, and increased 
fractionally from April 1948. 


< 
e888 8 8 


CANTON 


w 


Total employment decreased 1 per cent in April 


from March, and was 2 per cent below April 1948, 


TTTTTTTT 
Manufacturing employment decreased 7 per cent 


while nonmanufacturing employment increased 7 


per cent from April 1948. Construction employment 


Ws 


increased 54 per cent in the same period. Total pay 


ES 


rolls decreased 3 per cent from March, but were 1 
per cent above April 1948. 

Bank debits increased 4 per cent in April from 
March and also from April 1948. Retail sales in- 
creased 14 per cent from March and were 5 per cent 


above April 1948. Sales for the first 4 months of 
1949 were 5 per cent greater than in the same period 


of 1948. New car registrations increased 44 per 


cent from April 1948. 


8 


CINCINNATI 
Total employment decreased fractionally in April 


from March, and was 8 per cent less than in April 
1948. All components of employment decreased from 


April 1948, amounting to 10 per cent for manufac- 


turing, 3 per cent for nonmanufacturing, and 14 per 
eent for construction. Total pay rolls increased frac- 


tionally from March, but they were 5 per cent below 


April 1948. 

Bank debits decreased 11 per cent in April from 
March and decreased 8 per cent from April 1948. 
Retail sales increased 3 per cent from March, and 


increased 5 per cent from April 1948. Sales for the 


883888 8 8 


first 4 months of 1949 were 3 per cent below the first 
4 months of 1948. j 


CLEVELAND 


Total employment decreased 1 per cent in April 
from March and was 6 per cent below April 1948. 


Manufacturing employment decreased 12 per cent, 
while nonmanufacturing emhployment increased 3 
per cent from April 1948. Total pay rolls decreased 


MANUFACTURING 
PAY ROLLS 


fractionally in April from March, and they were 2 


per cent less than in April 1948. 

Bank debits decreased 2 per cent in April from 
March, but they increased 1 per cent from April 
1948. Retail sales increased 8 per cent from March, 


and 9 per cent from April 1948. Living costs in 


April were the same as in March. Retail food prices 
decreased 2 per cent from April 1948. 


| 
SERRE RE EE 


The steel industry operated at 101 per cent of 


Atiitiis so theoretical capacity in April, a decrease of 3 points 
from March, but the April rate was 5 per cent above 
the rate in April 1948. 
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1940 1942 1944 1946 1948 | 


Number Employed 
(218)* 112} 111); + 1) +4/]— 
All Manufacturing (72)* 98; 100; — 8 | —10 
Trade & Public Util. (107) *. js 149; 142 t 5 | + 36 22 
Construction (84)* ..........065 101 93 8 — 15 1 
Rolls: Total® (213)*...... ” 200 204; — 2 + 7 8 
All 172 181| — 5 — 6 — 7 
& Public Util. (107)*.... ” 271 260 t 4 + 24 14 
Construction (84)* . “ $12; 260 20 |— 9 7 
Ret. Sales—Independent | Stores (94)® % e e 8 t 12 2 
Auto Registrations New Cars No. 1,581 | 1,888 11 82 8 
ew Trucks ... 166; 188; —12 | —29 | —19 
Cost of 164; — * 1 
¢Bank Debits | 364 t 5 8 2 
Commercial Failures? 7 5 2t 14t 
Liabilities ......Thous. Dol. 95} — 26 | +171 7109 
Indus. Power Consump. Index?‘ +1935-39 804; —138 | —15 | — 6 
Val. Bldg. Permits®- t—Total®..... 867 | 1,508; — 42 | —15 | + 8 
1,199} 1,121}; + 7 — 30 — 8 
Nonresidential 796 | 2,749; — 71 | + 81 | + 19 
CANTON 
Number Employed :5:¢ 
Total® (187)* 1985-89 | 151 lim 2 
All Manufacturing (78)*...... 158} 168; — 3 |— 1 
Trade & Public Util. (71)*..... on 134] 128 t 5 7 4 
Construction (82)* ” 174 6 54 57 
*Pay Rolls: Total® (187)*......  ” 281 201; — 3 1 8 
All Manufacturing (78)*.......  ” 275 — 6 — 38 6 
Trade & Public Util. (T7)*..... “¢ 289 278 4 + 8 6 
Construction (82)* .........- 296 22 119 101 
Ret. Sales—Independent Stores: (29)" ° e 14 5 5 
Auto Registrations : 6 = Cars ++++-No. 960; 906; + 6 44 9 
New Trucks ... 154) — 8 3 
*Bank Debits | 3827; + 4 8 
Commercial Failures’? 0 0 of or oT 
Liabilities? 0 0 0 0 0 
Val. Bldg. Permits®-* Total”... ..1985—89 614 610 t 1 ll 45 
806; 570 41 3 30 
Nonresidential ” 124) 825| — 85 | — 87 134 
CINCINNATI 
Number Employed 
Total® (749)*® 1995-89 114) 114|— 8 | —10 
All Manufacturing (330)*...... 183; 1385; 1 —10 | — 10 
Trade & Public Util, (802)*.... ” 98 96 1ij— 8 8 
Construction (117)*® ” 101 100 —14 | 
49)* 240 240 — 6 
804; 806;— — 8 
- 199 196 2 + 1 — 8 
Construction (117)* ...... 191| 185 56 
Ret. Sales—In Stores* Stores (232)* e 3 5i— 38 
Auto Registrations New Cars .....No. | 2,471 | 2,617] — 6 21 i+ 
New Trucks ... ” 318; 3887) —18 | — 36 | — 
Cost of 1939 | 164] 164 2] 1 
Retail Food Price | 208{ 202 8 
*Bank Debits | 246) 276; —11 | 8 | — 8 
5 
+ 66 31 | — 11 
Residential 115 98 18 19 21 
Nonresidential ............++ 585; 214 178 34 
Steel Ind. Oper. Rate” 4 Wks. Av. % % Cap. 105 | 102 8 82 14 
CLEVELAND 
Number Employed 
All Manufacturi 126; 130};— 3 —10 
Trade & Public Util. (260 126; 128 t 8 
Construction (184)* ” 403; 888 | — 20 
*Pay Rolla: Total® (987)*...... ” 2 = — 2 + * 
All Manufacturing (484)*...... ” 276 237; — 4 — 7 
Trade & Public Util. (269)*.... ” 252; 2441 + 3 + 9 + 7 
Construction (184)* .......+. 481; 400; + 8 | —27 | —18 
Ret. Sales—Independent Stores: %\ e 
Auto Registrations : New Cars ... No. 5,339 | 5,091 5 | +42) +10 
ew Trucks ... 410| 647| — 25 | — 51 | — 36 
Cost of Living™................Jam. 1939 162; 162 * 
Retail Food Price 209; 210; 2 
*Bank Debits | 814) 821} — 2|+4+ 1 5 
jabilities ......Thous. Dol.| 168 7 7 
Val. Bide. Total™......1985-39 | — 36 | — 8 | — 7 
213 148 | + 49 — 12 + 22 
Nonresidential ........ = 360; 069| — 62 | —657 | — 26 
Ind. Oper. Rate" 4 Wis. Av. % Cap. 101; 104;— 83 |+ 5) + 6 
* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 
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ITEM Apr. | Mar.| Apr. Apr. 4 
1949 | 1949 | 1949 1949 mos. 
Unit from from 1949 
or Index r. from 
Base Period 1949 1948 1948 
COLUMBUS 
Number Employed :5:s % % % 
Total® (887)* 1 126/;+ 
All Manufacturing 124); 129}— 8|— 5 
Trade & Public Util. (198) 129} 121 6 
Construction (83)* ........ ones 171} 148 16 82 24 
Rolls:5s Total® (887)*......  ” 28: 280 3 6 6 
All Manufacturing (111)*...... 359) 876; — 5 | — 6 x 
Trade & Public Util. (198)*.... ” 239 | 225 6 11 1 
Construction (83)* ........0... ” 368 825 13 45 62 
Ret. Sales—Independent Stores* (169)* %| e 7 10 3 
Auto Registrations : New Cars ..... Ni 586) 1,723; — 8 29 13 
New Trucks ... ” 21 228; — 8 | —42 | 
Retail Food Price Index"®. | 184 
eBank Debits | 3815 9 14 8 
Commercial Failures™ ...............No. 8 3 18t 
= Liabilities ...... Thous. Dol. | 32 32 909 y 425 
Val. Bldg. Permits’: Total®......1935-39 | 500) 874 84 | — 51 | — 27 
509 | 448 14 | +205 | + 8 
DAYTON 
Number Employed 
Total¥ (260)* ........... | 189) — 2 | —12 | —10 
Manufacturing (114)* 15 159|— 5 | —16 | —18 
Trade & ic Util. (90) 189 | 1386 2 2\;—4 
Construction (56)* ...... 6 65 | — 8 
¢Pay Rolls: Total® (260)*. 853) 4 
All Manufacturing (114)* co 393 428; — 8 — 13 — 8 
Trade & Public Util. (90)*.....  ” 303 2 4/+ 5 
Construction (56)* ........ 186 
Ret. Sales—Independent Stores* (87)® % e 4};— 
Auto Registrations : :2}8 New Cars ..... No. | 1,829 | 1,780 3 + 30 + 9 
ew Trucks ... ” 1 188| — 26 | — 42 | — % 
Cost of Living™........... Jam, 1939 155} 155;— *|— — 2 
Debits Index®-t............ 1935-89 | 350) 348) + 1|— 1]— 2 
Commercial No. 4 2 2t x 44 | + 
Liabilities? ...... T 6. 10 540 y | 
Power Consump. Index? 1985-89 256; 259|— 6/;+4+ 8 
t—Total®..... 4938; —24 | —42 | — 8 
672 578 — 32 | — 15 
Noureidential 190 8 |—57 | —% 
TOLEDO 
Number Employed 
Totalw (292) ............ +++ 198589 99; 102; — 8 11 | — 6 
All Manufacturing (118)*.. 99; 106|— 7|—17|— 9 
Trade & Public Util. (125) 8.222 or 100 98 t 2 2 + 1 
Construction (49)* ............ 94 89 6 |—40 | — 2 
Pay Total” (292) 208; 211;— 2 
All Manufacturing (118 191} 209; — 9 | —18 | — 65 
Public Util. {12558 171 — 9 — 7 — 1 
Construction (49)* .......... 17 165 4 — 39 
Ret. Salee—Independent Stores* (127) %\ e 10 | + 5|— 8 
Auto Registrations : 2-8 New Cars ..... No. | 1,487 | 1,545; — 4 | + 29 | + 6 
New Trucks ... ” —10 | —41 | — 8 
Cost of Living™..... Jam. 1939 | 165) 165) + — 1 
eBank Debits Index®:t............ 1985-39 | 274) 277; — 1|— 9 | — 9 
Commercial Failures™ NO 6 4 2t 5t Tt 
Liabilities? ...... Dol. 452 29 y 7 149 
Indus. Power Consump. Index?-t -1935-89 240; 244;— 2 
Val. Bidg. Permits®.*—Total®..... 264 t 30 | — 58 | — 8 
Residential .......... paquadndees.- 359 815 14 — 6 + 1 
Nonresidential 34 239; + 465 | —77 | — 52 
YOUNGSTOWN 
Number Employed 
Total¥ (180)* ............ -1935-89 128); 181;— 
All Manufacturing (36)*....... 145 1446; — 1 + 2 + 1 
Trade & Public Util. (75) 127}; 182;/— 
(19)® 34 87|— 8 |—338 | 
Rolls: Total® (180)*...... ” 269| 277; — 8 6|+ 3 
All (86)*..... 315| 3826| 8 12 | +10 
Trade & Public Util. (75)*..... ” 255 27%5|— 7 8 + 1 
Construction (19)* ........ 82 88|— 7|/—16|—# 
Ret. Sales—Independent Stores‘ (i29)8 % e e +12/+ 1 
Auto Registrations : 28 Care e e e e 
New e bd e e 
of Living™...... 1 1j—1 
Debits Index®- 3138 t 6 1 + 2 
Failures’ ... 4 0 2t + 
Liabilities? T i 0 y y 
Power Consump. 1985-89 256 | 244 5 30 
al. Bidg. Permits®:*‘—Total®. $17| 185 72 28 
ee 414 272 52 41 + 76 
4 Nonresidential ............+++. 827 71 359 1038 | — 58 
| Steel Ind. Oper. Rate 4 Wks. Av. % Cap. 105 | 1038 2 78 | + 15 
4 * Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 
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the Chief Ohio Cities 


COLUMBUS 


Total employment increased 3 per cent in April 
from March, and increased fractionally from April 
1948. Manufacturing employment decreased 8 per 
cent, but nonmanufacturing and construction em- 
ployment increased 4 per cent and 32 per cent re- 
spectively. Total pay rolls increased 3 per cent from 
March and 6 per cent from April 1948. 

Bank debits increased 9 per cent in April from 
March, and increased 14 per cent from April 1948. 
Retail sales increased 7 per cent from March and 
10 per cent from April 1948. Sales for the first 4 
months of 1949 were 3 per cent above the same 
period of 1948. Retail food prices increased 1 per 
cent, but were 4 per cent below April 1948 prices. 
The value of nonresidential building permits issued 
during the first 4 months of 1949 was 89 per cent 
above those issued during the same period of 1948. 


DAYTON 


Total employment decreased 2 per cent in April 
from March, and was 12 per cent below April 1948. 
All components of employment decreased from April 
1948. The amount of decreases were: 16 per cent 
in manufacturing, 2 per cent in nonmanufacturing, 
and 15 per cent in construction. Total pay rolls de- 
creased 5 per cent from March and 7 per cent from 
April 1948. 

Bank debits increased 1 per cent in April from 
March, but decreased 1 per cent from April 1949. 
Retail sales increased 4 per cent from March, but 
decreased 9 per cent from April 1948. Sales for 
the first 4 months of 1949 were 12 per cent below 
the same period of 1948. Cost of living decreased 
fractionally from March, and 3 per cent from April 
1948. 


TOLEDO 
Total employment decreased 3 per cent in April 300 /}—MANUFACTURING 
from March and decreased 11 per cent from April PAY ROLLS \ 
1948. Manufacturing employment decreased 17 per 250 yy 
cent from April 1948, while nonmanufacturing em- 200 
ployment increased 2 per cent in the same period. 
Total pay rolls decreased 4 per cent from March 1so-— 
and also from April 1948. 
Bank debits decreased 1 per cent in April from = 
March, and decreased 9 per cent from April 1948. 50 


Retail sales increased 10 per cent from March, and YOUNGSTOWN 
5 per cent from April 1948. Sales for the first 4 400 


months of 1949 were 3 per cent below the same 350 

period of 1948. The value of nonresidential build- 

ing permits issued during the first 4 months of 1949 300 

was 52 per cent less than in the same period of 1948. 250 

YOUNGSTOWN 200 

Total employment decreased 2 per cent in April — [pcreotns | | 

from March, and decreased 1 per cent from April ‘ mADUFACTURS 
1948. Manufacturing employment increased 2 per 100 PAY ROLLS &) 
cent while nonmanufacturing employment decreased 

4 per cent, thus reversing the comparisons observed ” | 
in the other Ohio cities. Total pay rolls decreased ° 


8 per cent from March, but they increased 6 per 1944 
cent from April 1948. ae = 
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CURRENT BUSINESS OUTLOOK 


Current business trends are being characterized by 
many words such as slide-off, disinflation, slump, adjust- 
ment, and so forth. Whatever the nomenclature, the fact 
remains that during the past half year, the general busi- 
ness trend, allowing for seasonal increases, has been down- 
ward. How long the downward trend will continue and 
to what depth it will go are unknown quantities. What 
is known, however, is the extent of the declines which, 
for the most part, have been mild and moderate compared 
with the declines following the post World War I peaks 
or following the crackup in 1929 or during the recession 
in 1938. 


While total industrial production for the first 4 months 
of this year was down about 3 per cent from the same 
period last year, iron and steel production was up 15 per 
cent, food manufacturing was up 2 per cent, and produc- 


Ratio of Inventories to Sales, United States, 
Selected Periods, 1939-1949 


| 2:5 


is 
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tion of transportation equipment was up about 1 per cent. 
What brought the total production down was largely the 
drop in lumber, machinery, rubber, and textile production. 


Unemployment in April was up from April of last year 
but was down seasonally from March of this year. Some 
evidence of a small hard-core of unemployment seems to 
be developing. Of the three million unemployed in April, 
about one million were unemployed ten weeks or more. 
Despite the upward trend in unemployment only about 5 
per cent of the total civilian labor force was unemployed 
in April. To this 5 per cent should be added an additional 
2 per cent to account for the drop in the average hours 
of work per employee. 


While the general trend in retail prices has been down- 
ward, many consumer prices have continued their upward 
trend. Food, apparel, and homefurnishings prices are 
down from the postwar peaks; rents, however, and the 
cost of some fuel items, recreation, transportation, medi- 
cal care, and various other items are still increasing. 


Average total retail sales were down about 2 per cent 
for the first 4 months of 1949 as compared with the same 
period last year. Sales of many lines, however, are con- 
tinuing their upward trend; automobiles, plumbing equip- 
ment, drugs, and gasoline filling stations are examples in 
point. 

Inventories are important factors to watch along with 
retail sales. If inventories are too high relative to sales, 
future orders will be curtailed, production will be slowed 


up, unemployment will spread, purchasing power will 
shrink, retail sales probably will decrease with the result 
that inventories may again be too high relative to sales. 
From the data in the accompanying table it is clear that 
while inventories relative to sales have increased slightly, 
they are anything but high judging from prewar relative 
levels. 


Manufacturers’ inventories relative to manufacturers’ 
of manufacturers’ goods sold, there was about two dollars 
of manufacturers’ good sold, there was about two dollars 
and 25 cents of inventories held by manufacturers in the 
form of raw raterials or semifinished foods, or finished 
products. This ratio of inventories to sales dropped from 
2.25 in 1939 to a low of 1.45 during the war year of 1945. 
Following the war, inventories relative to sales, while in- 
creasing somewhat, remained relatively low, averaging 
1.95 in 1946, 1.79 in 1947, and 1.81 in 1948. During the 
first quarter of 1949, inventories relative to sales increased 
slightly as compared with the first quarter of 1948, but 
were down about 15 per cent as compared with 1939. 


The ratio of inventories held by wholesalers to sales of 
wholesalers was 1.28 in 1939. This ratio dropped to .83 in 
1948. During the postwar years 1946, 1947, and 1948, 
the ratio while up from the wartime low, was down from 
the prewar level. During the first quarter of 1949, in- 
ventories to sales were up from their 1948 levels but down 
from the prewar level. 


Inventories held by retailers relative to retail sales was 
1.57 in 1989. This ratio dropped to 1.17 in 1945. Follow- 
ing 1945, the ratio increased to about 1.30 at which level, 


Ratio of Inventories to Sales, United States, 
Selected Years, 1939-1949 


Manu- Department 
Period facturing Wholesale Retail Steves 

2.25 1.28 1.57 0.96 
2.08 1,14 1.65 0.98 
1.58 0.83 1.38 0.92 
1.45 0.88 1.17 0.80 
Ree 1.95 0.95 1.32 0.81 
1.79 1.03 1.31 0.89 
1.81 1.06 1.35 0.97 
1.72 1.02 1.28 1.01 
1.77 1,11 1.31 1.06 
1.60 1.02 1.32 1.10 
1.69 1.02 1.28 1.01 
far 1.75 1.06 1.31 0.95 
1.66 1.02 1.29 0.91 
GU 1.84 1.02 1.30 0.87 
1.67 0.99 1.30 0.86 
ena 1.64 0.99 1.32 0.88 
1.64 1.00 1.34 0.92 
1.74 1.03 1,37 1.06 
1.75 1.01 1,32 0.98 

1949: 
1.90 1.19 1.33 0.99 
1.95 1.26 1.32 1.04 
1.79 1.13 1.32 1.09 


Source: United States Department of Commerce and Federal Reserve 
System, adapted from “Economic Indicators,’’ Joint Committee 
Print, August and October, 1948 and May 1949. 


with minor variations, it has remained. This means that 
since the war, turnover of stock by retailers has been 
faster than it was during the prewar year 1939. 


In general it appears that while the dollar volume of 
inventories has increased considerably from prewar 
levels, sales have increased even more so that the ratio 
of inventories to sales is less now than before the war. 

Sam Arnold 
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